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本文基于 1994 年 1 月-2010 年 12 月中国 30 个省的消费者价格指数（CPI）











































  Chinese government has been carrying out unified monetary policy in long-term, 
while ignoring the difference of effects of monetary policy resulting from unbalanced 
developments among different regions. Thus, discussing asymmetric impacts of 
monetary policy on regions attributes to realizing diversified demands of monetary 
policy from different regions and further narrowing regional differences of 
development. Meanwhile, since price shows profound impact on investment, 
consumption as well as outputs, it makes great sense to regional development. As a 
result, this paper focuses attention on asymmetric impacts of monetary policy on price 
among different regions. On one side, it helps reflect diversified demands of monetary 
policy from different regions, and on the other side, it gives advice on stabilization of 
price as well as attributes to balanced development among regions.  
Based on data of consumer price index (CPI) as well as price index constructed 
upon 15 kinds of fundamental goods and services from 30 provinces in China, which 
ranges from January, 1994 to December, 2010, this paper firstly measures degree of 
deviation from actual price to the corresponding equilibrium price. Secondly, it 
measures shocks resulting from money supply by panel data and tests asymmetric 
impacts of shock on regional price by time series analysis and further analyzes 
impacts of monetary policy shocks on regional price by impulse response function. 
Thirdly, it discusses potential reasons why asymmetric impacts of monetary policy on 
regional price exist. At last, it constructs a two regions model to theoretically 
measures difference of loss of welfare under asymmetric impacts based on both 
regional monetary policy as well as unified monetary policy.  
Empirical research in the paper shows that, first of all, the law of one price is 
violated among goods and services from different regions, and the degree of deviation 
differs. Secondly, monetary policy shocks show significant impacts on regional 
difference of price, which provides evidence on existence of monetary policies’ 
regional price effect. Thirdly, regional economic structure and demographic 
characteristic are important factors attributing to monetary policies’ regional price 
effect. Fourthly, compared with regional monetary policy, unified monetary policy, 
which ignores asymmetric impacts, will theoretically lead to great loss of social 
welfare. And the loss of welfare positively correlated to degree of asymmetric impacts. 
As a conclusion, in order to reduce the loss of welfare resulting from asymmetric 
impacts of monetary policy, the center band should take regional information into 
account as well. 
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同地区会有不同价格，有时甚至差别非常大。图 1-1 综合了中国 30 个城市的几
种主要商品 CPI 价格数据，其中“最低价”柱图表示该商品在 30 个城市中的最
低价格，“最高价”柱图表示该商品在 30 个城市中的最高价格。结果显示，各种
商品在不同城市均有一定的价格（涨幅）差异，有的商品价格差异甚至非常大。
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